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POLICIES FoR 
PROFESSIONAL Mery 


Merchants, Bankers, Stockbroke 


and similar occupations. 


Capital for Investment when you 
Income while you are ill, 


rs, 


retire, 


| A £2,c00 With-Profit Endowment Assurance Policy taken oyt 


in your 40th year will secure for you, at the 
of Bonus, 


£2,920 in your Goth year, 


present rate 


The yearly premium would be £104 16s. 4d., but, allowing 
| for Income Tax rebate at 2s. in the £, the net annual 


would be reduced to £94 6s. od., and the net outlay coal 


| the period of 20 years would be £1,886 153s. 


A PROFIT OF £1,033 


and during the whole of the 20 years the sum assured of 
£2,000 and accrued bonuses would be available for you 
dependants should you die. 


[el Jal Tel 
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The total annual outlay for Endowment Assurance and 
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Benefits and premiums under the Continuous Disability 


| Policy cease at age 60, when the capital sum wouid become 


payable under the Endowment Assurance Policy. 


In the example quoted above it is assumed that the rate of incom 


| Tax and conditions of rebate remain unaltered and the Oraina 


, ry . > fe . _ pone Accs 
Branch Annual Reversionary Bonus for Endowment Ass 


continues at the rate for the year 1928, 1.¢. {2 O5. per 


rane 
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GENERAL RESULTS OF THE YEAR. 


IysvRANCE in all its manifold forms is a vast and important 
industry. It is also a highly technical industry, and its 
sccounting is, to the lay mind, extremely complex. In 
attempting to review general progress in the year 1928 it 
will, therefore, be most helpful, in the first place, to con- 
sider in the broadest possible manner the results as a 
yhole, and, from contemplation of these, to pass on to the 
results of the different branches in which the business is 
conducted. Thus, the purpose of this introductory article 
s to present a comprehensive picture of the combined 
s fnancial results of all departments as reflected in the 
igures of 22 of the most important companies. 
The table which follows sets out the 1928 figures in a 
manner which invites their study from three main 
T aspects :— 
(1) the total underwriting results, both absolutely 
a and in relation to premium income, 
(2) total net interest earnings compared with the 
cost of dividends, 
(3) the reserve position. 


The first five columns of the table are concerned with 
the presentation of the underwriting results. With regard 
to the net trading surplus shown in cclumn (2), this repre- 
sents the aggregate of the underwriting profits in all 
departments, excluding life assurance, after deducting the 
various items relating more to the business as a whole and 
charged, therefore, against the profit and loss account. 
The underwriting profits in each department have been 
arrived at by deducting from the premiums the total 
claims, expenses, commission, and provision for unexpired 
liability on the basis of 40 per cent. of the premiums. 
This conception of underwriting profits differs in many 
cases from that adopted by the companies by reason of the 
fact that the provision for unexpired risk varies according 
to custom and the idiosyncrasies of managements. Buta 
common standard is obviously essential for the sake of 
uniformity, and 40 per cent. of the premiums for unexpired 
risk has the sanction of the majority cf offices. An excep- 
tion has been made in the case of the marine department, 
where the company’s own estimates of profits have neces- 
— been adopted, less any interest earnings included 
therein. 
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(1) (2) (3) (4) (5) (6) (8) (9) 
£ £ o7, £ £ £ % £ 
ssdamvabadadncdnabaee 3,652,398 125,424 3:4 277,573 402,997 338,074 66-7 6,790,840 
Hauabsenietienimmmnmminnt 2,993,047 153,573 5-1 21,694 175,267 143,581 81-6 3,434,484 
ssasbneveheebietnt 1,350,052 74,585 5:5 on 74,585 79,068 87-6 1,693,566 
er 16,894, 764,790 4-5 58,088 822,878 987,777 84-0 | 19,041,737 
sanmigedoapenion 3,243,510 | — 56,578 | —1-7 148,393 91,815 118,491 92:2 3,075,833 
Employers’ Liability ...... 7,492,502 192,752 2:6 ond 192,752 242,360 80-7 5,544,023 
General Accident ......++. 7,415,442 169,599 2:3 oor 169,599 225,956 142-1 ,678,408 
NIN << sbenstentioncsnntune 1,950,785 21,133 1-1 25,000 46,133 145,377 137,333 | 105-9 ,267,878 
Kescbessiedibsnediads 10,971,160 428,750 3:9 23,000 451,750 486,293 535,198 | 90-9 
osedoddas 3,372,132 | — 27,098 | — -8 12,500 | — 14,598 245,196 226,067 | 108-5 
7,360,522 542,093 7-4 non 542,093 497,489 561,818 | 88-6 
csovennmenieerheonete 6,513,966 485,064 7-4 35,000 520,064 464,111 463,348 | 100-2 
Ceokichinsctacbibbiies 5,097,551 190,131 3°7 eee 190,131 212,909 77°3 
didie obsbily 4,261,711 123,403 2:9 ene 123,403 181,882 86-1 
bebdnetvdsabbededenddecnsbe 619,110 51,807 8-4 429,344 481,151 15,486 5-2 
seanecnsespeponnstées 7,986,195 125,550 1-6 70,000 195,550 521,100 88-4 
Lehenberapeherts 1,675, 33,137 2:0 a 33,137 93,320 140-0 
epesopesvenpecasddecoece 1,372,707 772,480 5:6 26,000 798,480 | 1,292,669 95-5 
bddocende 3,458,911 63,998 1-9 24,646 88,64 208,5 113-8 
1,907,136 122,717 6:4 ose 122,717 152,594 97:8 
"erased dnecetonmanonecone 4,300,819 196,749 4-6 ‘ 196,749 243,332 100-0 5,653,053 
hadetndeancoenesseses 2,793,319 230,130 8-2 4,740 234,870 126,340 100-4 3,210,699 
Sbbibddooven 119,033,070 | 4,784,189 4-0 | 1,155,978 | 5,940,167 | 7,021,928 88-2 | 135,288,563 
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It will be observed that on this basis only two com- 
panies, the Eagle Star and British Dominions and the 
London Assurance, register a net trading loss, and that 
the average surplus for all the 22 companies works out at 
4 per cent. of the 1928 premiums. Considering the 
immense liabilities envisaged by a premium income of 
£119 millions, this is an extremely 1aoderate profit ratio, 
and the explanation is again to be found in the continued 
unfavourable experience of marine underwriting. 

The next two columns, namely (4) and (5), exhibit the 
amount of contribution in 1928 to shareholders’ profits 
from the operations of the life departments. As is well 
known, life profits are determinable only by means of an 
actuarial valuation, and this is commonly made not more 
frequently than at five-yearly intervals. Consequently, 
the absence in the table of any contributions from this 
source merely indicates that no periodical valuation was 
due to have been made last year, although naturally in 
such cases the profits continue to accrue each year. The 
case of the Prudential is a special one, since the life profits 
belong wholly to the ‘‘ A ’* sharehoiders, and the figures in 
the table are concerned only with the ‘‘ B ’’ shareholders, 
whose interest lies in the other departments. 

Turning, now, to the position of shareholders in 1928, 
columns (6), (7) and (8) show that last year 88.2 per cent. 
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of the total dividends of all the co"upanies we 
of the interest earnings from the investm 
reserves. Indeed, in the case of eight comp 
the 22 there was a margin between cost of dj 
interest earnings. The result of this consery 
policy is that all but a small portion of th 
pluses are consistently set aside for the p 
menting reserves. This is a long-establishe 
insurance world, and it is one of the reason 
shares over a period of years rarely fail t 
tion in capital value. 

The two final columns in the table, columns (9) and (1¢ 
set out the reserve position of the companies. The a 
stant existence of the catastrophic and conflagtatin 
hazard ineradicable from insurance requires that nal 
shall continually be augmented to keep pace with incre . 
in premium income. The table shows that the majority 
the offices here represented have now surpassed the sever: 
standard of one year’s premiums, which used to be looked 
upon as an ideal to be aimed at. 

Lastly, we show below for the sake of comparison the 
aggregate figures of the 22 offices for each of the past threa 
years as compiled for previous issues of this Supple 
ment :— 


Te Paid out 
€nt of the 
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7 ‘ Ratio of | Contribution ’ 
ie Total Prom, | Net Trading| wrs.to | toN.TS. | "prehne’ Net Cost of | Proportion 
' Income. L an, & S.F Prem. from L.A. Seeman Interest. Dividend. en 
-—r ““* 1 Income. and S.F. eel met by Int. 
£ £ £ £ £ £ 
Seat edness 114,837,122 3,347,358 2:9 555,412 3,902,770 6,466,932 6,949,787 93 
BEET “Wekssnbsshsnsnaceds 117,497,744 3,662,059 3-1 897,245 4,559,304 6,698,877 7,438,554 90 
I ita ec 119,033,070 4,784,189 4:0 1,155,978 5,940,167 7,021,928 7,963,381 88 


LIFE ASSURANCE. 


GENERAL PROGRESS. 


To the croakers, the pessimists, and all those who view 
the general economic situation of this country with more 
than characteristic British gloom, the vitality and pro- 
gress shown by all life assurance institutions without ex- 
ception should prove an object lesson. In so far as the 
volume of new life assurance policies issued each year may 
be taken as a general trade indicator, the conclusions to 
be drawn from these figures are reassuring and, indeed, 
most encouraging. For, except for a year or two follow- 
ing the boom period 1919-1920, which witnessed an excep- 
tional expansion of business in a large measure delayed by 
the circumstance of the war, the aggregate new business 
has shown almost continuous yearly increases. More im- 
portant still, the last two years in particular have been 
responsible for more than normal increases; and the 
known prosperity of the life offices themselves has directed 
an increasing amount of attention to the subject of life 
assurance, so that the immediate outlook was never more 
hopeful. The stage is set, and we are convinced that the 
next 10 years will witness an unprecedented increase of 
business, to the incalculable good of the community, of 
the life offices, and of the policyholders concerned. After 
all, there is no field of insurance which is so little 
cultivated as that of life assurance. No vast ex- 
pansion of fire insurance in this country is now 
possible. Similarly, the rate of increase in employers’ 
liability business is probably limited, and the pro- 
spect of future large accretions of accident insurance pre- 
mium income is bound up with considerations concerning 
the saturation point of the motor industry. The ‘‘ satura- 
tion point ’’ for life assurance, we venture to assert, is 
beyond the horizon of the present generation. 

We conclude these general remarks with figures ex- 
tracted from the Board of Trade Returns recently pub- 
lished, which show that, as at December 31, 1927, the 
aggregate sums assured and bonuses under existing 
policies in all British offices then amounted to 
£1,398,000,000. In respect of this large total the pre- 
mium income was £68,700,000 and the accumulated funds 
amounted to £640,000,000. 


From the same source the figures relating to new 
policies issued each yeur since the war have been taken 
out and appear below :— 

Increase or decrease 


Net sums Assured per cent. compared 
under new Policies. with preceding 


Year. year. — 
BOND nvccsctcssceccscceses 131,454,363 +-79+2% 
BED orecpecseccesecencsep 146,627,474 +11-5% 
BEE snssednonssenancceeee 109,243,943 —25:5% 
BED - ccccecnnencessecesses 106,302,251 — 2:7% 
BED ccccccescoscssizegnes 111,750,559 + 5:1% 
BED wsacnscovocieoncebens 123,661,009 +10:7°% 
BINED “necnevsussssnedsaaens 130,196,611 + 5:3% 
BEES scecvesvonesceseceves 128,915,643 — 1:0% 
BE cncccencessepsevesens 147,825,161 +14-6% 


NEW BUSINESS. 


The year 1928 has produced an extremely satisfactory 
all-round increase of new business compared with the total 
of 1927. As will be seen from our table setting out the 
figures relating to individual offices, this result has beet 
brought about, not merely by a few large offices, but has 
been a very general experience. Of the 49 British offices 
represented in the table, only nine report a smaller volume 
of business, and in every one of these cases the falling of 
has been very slight. The Norwich Union is the sine’ 
exception, and in this case the new business has fallen 
from £9,300,000 to £8,140,000. But the decrease 1s more 
apparent than real, being due to the French business 
having been taken credit for at the new par of exchange 0 
125 francs to the £. The group which exhibits the largest 
advance is that comprising the small band of proprietary 
life offices. In this group the Equity and Law leads a 
a 55 per cent. increase, and the Sun Life comes next — 
a 14 per cent. increase on a much larger total, but, a or 
be seen later, single-premium policies have been ve 
sible in large measure for these otherwise satisiac mn 
figures. The composite offices make a good showing hex 
an aggregate increase of 10 per cent., and the indus ne 
cum-ordinary group is not far behind with an — tual 
increase. Compared with the other groups, the ead 
offices show up unfavourably, for an aggregate ees 


but 2 per cent. is disappointing. The mutual principle . 
the highest and purest expression of life assurance, 
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gill be singularly unfortunate if the mutual offices cease 

keep their traditional position in this respect. 

rail. reference may be made to the Dominion »ffices, 

rich are represented in the table by the two best-known Composite Oia 

she Australian offices, three Canadian offices, and one Abst \iners and General 
ith African company. The figures given in the table Soe 

iste to total business, for, unfortunately, the United British Bouitet 
sodom business 18, strangely enough, not separately Cabptionteth cress 

©. Taking all the Dominion offices together, how- Commercial Union 


ated. Eagle, Star and British Dominions... 
et, it is estimated that not more than 10 per cent. of General Accident 


st business is derived from this country, although, as Law Galen and theak 


nein indicate, expansion i ding Legal and General 
e figures clearly ind cate, p Z 8 proceeding at a Liverpool and London and Globe 
ore rapid rate than is the case with the British offices. London and Scottish 
Or London Assurance 
Net New Busiygss. North British and Mercantile 
ae o 3,043,304 
cenix .. 9 , 
1927. 1928, Royal 3,634,190 
Royal Exchange 2,496,040 
No. of ii ai cee Scottish Union and National ‘1,700,040 2,025,887 


Policies.| Assured. | Policies.}| Assured, Yorkshire 1,514,993 1,730,212 
45,646,768 evs 50,657,529 


£ £ esis sanpeseenenenteseemnrnesiesel etematacesbtetin f caesoeea 
2,636 818,323 1,002,328 T 
rovident and Century 5 1,439,651 | 2 1,567,483 Colonial — — bent | ,cnintpeatnenl a. 
ife and Metropolitan 2,553,856 0 Australian Mutual Provident 27,616 | 15,081,928 16,078,671 
d General 44 > Canada Life co . 28,922,934 
t Manufacturers’ Life ‘atl b a 17,943,002* 
National Mutual of Australasia ; 9,807,845 
2'301°061 RII TIBET ce scsccsccescancesdearcnventes 4,031 1,845,966 4,177 
oes Sun Life of Canada 87,294 | 67,481,103 | 112,376 
h Equitable 1,436,118 
oo es 2°460:787 ae 134,888,959 oe 165,518,323 
aottish Temperance 1,188,369 1,210,194 * Gross Figures. 
Geottish WidOWS......sceccecscccccccccece 2,664,189 4,528 3,173,220 
MMe. ccs) ase.cusasdeoeatinaoucesoin 4,604 2,989,766 SINGLE PREMIUM POLICIES. 


Taited Kingd 4,715 | 3,041,119 | 5,156 | 3,109,870 . 
United Kingdom eciiteelnssteet eae tect eet toate It has more than once been confidently predicted the 
=—_ _ 86,240 | 55,953,612 | 67,675 | 34,546,621 | the craze for single-premium super-tax saving policies 


(erical, Medical and General 1,920,355 | 2,124] 2,027,955 | would pass as quickly as it came. The figures in the table 
Buity and Law 569 | 1,177,461 | ‘557 | 18077749 . ; 
Fresh 1,993,127 2310575 | Which follows prove that such prophesies have been vain. 


— 1,118,496 | 1,333 | 1,241,384 | The first year in which these policies came to be issued in 


13,382,495 | 19,419 | 15,274,880 
gee gee gg ga number was 1924. The figures for that year and for 
pistrial-cum-Ordinary Offices— | |) ee eee. | «subsequent years have been as follows :— 
— rteit 1336288 Single Premiums Paid. 

10,216,579 12°080,366 Year. £ 

’ 598,375 868 

16,941,000 17,401,001 aan 

5,844,338 6.377.442 sees 240, 

1,106,974 969,236 b caerulea ites 6,466,359 


202,214 | 38,012,137 | 207,268 | 41,183,041 , c 15 sen sae 


See eae eee Aa Oe 


NINETY-SECOND YEAR OF PROGRESS 


1836 1928 


£10,851 TOTAL INCOME £12,892,792 
£65,602 TOTAL FUNDS £23,141,526 
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There is no evidence here of any falling off. And yet 
the market for such policies is necessarily restricted to 
super-tax payers, of whom there are but 100,000 in the 
country, and it must soon be the case that all possible— 
and eligible—policyholders among this heavenly company 
have been roped in. 

The offices themselves are greatly divided in their atti- 
tude towards this class of business. By their very nature 
single premium policies contribute very little towards in- 
creasing the net amount of ‘‘ cover.’’ They are almost 
entirely investments. Their attraction depends largely on 
a comparatively low rate of interest for the loan, and it is 
obviously disadvantageous for an office to tie up large sums 
of money for a long period on mortgage at, say, 5 per cent., 
when the yield available to them on sound stock exchange 
securities is appreciably higher. As may be seen from our 
table, there are certain offices which specialise i in the busi- 
ness, most conspicuous amongst which is the Sun Life 
office. 

From a national point of view it may be held that the 
issue of these policies is to be deprecated, since they in- 
volve a loss of revenue to the State, and there has been 
ever present the possibility that the Treasury might seek 
legislative means to protect itself from the loss of super 
tax. As to the measure of the loss, it is possible to esti- 
mate this roughly from the figures given above. The total 
amount paid in single premiums in the last five vears is 
approximately £38 million. If it be assumed (and it is by 
no means the case) that the whole of this sum was paid in 
connection with super-tax saving policies, and that the 
loans created—at 90 per cent. of the premium—totalled 
£34 million, then the annual gross interest payable 
amounts to £1,700,000 at 5 per cent. interest. The loss to 
the revenue is measured by the super tax on this gross 
annual sum, and, assuming an average rate of super tax 
of 5s. in the £, amounts, therefore, to £425,000 per 
annum. This is not an inconsiderable sum, though it must 
be remembered that it is partially counterbalanced by the 


death duties ultimately payable on the net proceeds of 
the policies. 
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Mutual Offices— 
Equitable ececcvececes eeeeeecccecoeces 
Friends’ Provident and Gentury.. — eecccecee seve 
London Life and Metropolitan ............. esncs 
Marine and General ......... enncesecoces erccsesoces 
National Mutual  ...........cecessessecceess eccoccses 
National Provident ............scsessssecsecs wesense 
MGR, BAMOT neces tnéntcyecnnptesccresasonenscodaets 


Scottish Amicable ..........cccsessessscsesevesssseces 
Scottish Equitable .......cccccscccsccssscsssevccses 
Scottish Provident 

Scottish Temperance 
Scottish Widows 






eeeeeereasoece Pere ererereeseeseseee 


Britannic. penehsnetbenspbanssecnaceadpipissetedesentetes 







Provident Association 
aa spabesanreonne 


WwW rm AN ANd General ........sccccesscsceceseceeees 


Proprietary Offices— 
Clerical, Medical and General ...........+2. éanibes . 
Equity and Law 


Sun Life ooncnsénnenehooscedéscdanbentppacecebesiinbanocs 


Composite Offices— 
Abstainers’ and General .........sccescssecesseeees 
BERIORED. ccccrccnssecdocececenscocesipcaccccssedestedeess 
DEI. .cksncksicetnddchdiidabivineisanwesdepaiediubediintes 
Britioh Mauitablle ....cccccsccccssicosccscccwssccccece 
EE REIT -ccnsusoniingrsinenccnunbendaipanienens 
CRE ob stake dgocccccnabiactbaesbeosoncchadéeansee 


Commercial UniODn...........ccccsssccsscessevcscesees 


Legal and General.........ccccscsssessesessscessesees 
Liverpool and London and Globe ..........0.0+5 


London and Scottish...........ccccsssecsesecsveseees 


RAE, DIN B soc ccsevecncsscovsncewsispecensosexe 


NEI nns0sasichsnsasntenboonsninenonperidasseneosens ° 
PONE ccnccckdpbesbiccusabubiiaaerendbessncsvidabaanhe ° 
ROGGE oj cccccovisdcocvccccecscovese Sububeedoenisibeetbous 


Royal Exchange 


Total of all Classes ........ jtacbepscdesbenhenel she 


se.0 


LONDON & 
PV eit 4a 


INSURANCE C° 


LTD 





Chief Administration: 7, CHANCERY LANE, W.C.2. 


GOVERNOR: F. W. PASCOE RUTTER. 


ABSOLUTE SECURITY. 


1,375,082 


1,273,738 





Peer were arenes seresersesseeesesesese 


Scottish Union and National .........scccseceesee 
OMIAED kn cdvciatsincecevesinscnncepicesio epinie bee 


201, 388 


46,216 
203,914 


63,070 
1,716,284 


2,032,885 


42 
198,226 
95,381 
25,962 
10,540 
83,251 
213,593 


23, 558 


1,784,654 
6,466,359 | 679,225 parse 










168,454 
i. 374,936 


5,182 
3,972 
297,325 
Nil 
676,750 
66,268 
2,305 


_—~ 


52,715 
256,045 
10,300 
140,352 
4,649,131 


5,108,543 


1,043 
182,317 
72,494 
15,135 
3,595 
127,444 
188,342 
419,518 
81,465 
2,159 
64,242 
551,928 
10,543 
118,984 
187,624 
14,671 
49,364 
53,074 


2,143,942 








1,051,802 








1928, 
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59,333 
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= 34 
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1,850,353 


86,345 
673,110 
4,724 
161,572 
5,026,980 


5,942,731 


280 
220,083 
99,044 
9,453 
5,31 
81,319 
211,94 
410,468 
148,178 
10,315 
145,928 
360,460 
14,94 
114,923 
185,335 
41,109 
113,849 
88,286 


| 2,261,938 
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EXPENSE RATIOS. 


The course of expense ratios in each of the last three 


; ied from the table which follows, to | Proprietary Offices— 
irs may be studied > ©O | “Clerical, Med eral 
ich 4 column has been added showing the expense Equity ao 


io of 1913, the last pre-war year. The figures stated 

“present the ratios which the expenses and commission 

each case bear to the premium income, but, in order to 

jiminate the disturbing effect of single-premium policies, 

iy adjustment has been made on the basis of the assump- 

on that the expenses of this type of business amount to 

y per cent. of the single premiums received. 

In each of the last three years there has been, on the 

hole, a slight rise in the ratios. But there are so many gt me pen 
‘tors which combine to render unreliable any conclusion 

jsed on these crude ratios, that it would be unsafe to 
fer that real costs of administration are on the up grade. 
Indeed, it is probable that the reverse is the case, and that | Legal and General 
the apparent increase is merely due to the initial expenses Tenaeg dadedidieg ioc 
jan expanding volume of new business. So long as this 
mains the case we can afford to regard increased expense 


‘ne wy] imi 7] : Royal Exchange 
tios With equanimity, and even with satisfaction. Scottish Union and National 


British General 


Sah i aAiBel gta PEER SS a Se Hg Nang AE cy 


gexse Ratios (Adjusted for Single Premiums by deducting 
4% of their Amount from the Expenses). 


iain dened acacia interac iibiliitac inact Average of British Offices . 


| 1913. | 1926. | 1927. | 1928. Colonial Offices— 
Australian Mutual Provident 


Manufacturers’ Life 
National Mutual of Australasia 
Southern Life ........+.. peaenneswae 


utd Offices — 


ae 


-o~ 


Friends’ Provident and Century 
london Life and Metropolitan ... 
Marine and General 

National Mutual ....... 

National Provident ... an 
Norwich Union ......eeceseees oeetectodee ° 
Provident Mutual .......0cee0s eeceeoccesee 
feottish Amicable ......scccccssescees Stee 
sottish Equitable 


ee 
ee 
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® Unadjusted figures. 
RATES OF INTEREST. 


The fact that interest earnings are by far the most 
potent element in total profits, invests the study of com- 
parative net rates of interest with more than usual import- 
ance. For practical purposes under modern conditions 
interest profit arises from the excess of the actual rate 


frat beat Dead bd td fd tt 


Scottish Temperance. 
Scottish WidOWS ......sceccccsccccccccees oe 
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Fire Life Marine Accident 


CLAIMS PAID EXCEED £62,000,000. 
THIRD CENTURY OF ACTIVE BUSINESS. 


1, KING WILLIAM STREET, E.C.4 


Marine Department : 


157, Leadenhall Street, E.C.3 


Applications for Agencies Invited. 
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earned over that assumed in the actuarial valuation of 
liabilities. The rate of interest commonly adopted for 
valuation purposes being 3 per cent., this means that earn- 
ings in excess of that rate are all profit. Thus, an office 
with a fund of £10 million earning 42 per cent. may expect 
a contribution to surplus from interest of not less than 
£175,000 per annum. 

Turning now to the table setting out the rates of in- 
terest earned by the individual offices it is pleasing to 
observe that the average rate earned by 49 offices shows 
an increase of 1s. per cent. compared with 1927. The 
margin of earnings over and above the usual valuation rate 
is now £1 15s. 1d. per cent., compared with only 
£1 1s. 8d. per cent. in 1913—an increase of over 60 per 
cent. 

It is necessary to say that rates of interest earned by 
life offices differ in two important respects from that 
yielded to private investors from similar securities. In the 
first place, as a result of the peculiar method by which 
life offices are assessed to income tax, the effective rate 
borne is not 4s. in the £, but, on the average, about 2s. 9d. 
in the £. In the second place, the rate is greatly affected 
by the particular method adopted in valuing the assets. 
The majority of life offices to-day have large hidden re- 
serves arising from the margin between market values and 
book values, and, since the interest is calculated upon the 
book value of the assets, the result is to produce an arti- 
ficially inflated rate of interest. 


Net Rate or Inrerest.—Life and Annuity Funds (including 
Reversions). 








1913. | 1927. | 1928. 


























£s. d. £s. d. £s. d. 
Mutual Offices— 
A ..cssvcvccntenoosnnnimmebvancsionnees 318 6 41010 4147 
Friends’ Provident and Century ........ 318 0 1 7 § 11 
London Life and Metropolitan............ 416 41011 413 3 
Marine and General .........sscsesssesssses 436 41711 41710 
National Mutual® .........ccccccssscesseeses 418 6 415 2 415 7 
National Provident ..........sesccsssssscees 41 4 413 7 414 2 
BEOOOID TREO scscescccnescscccnsenssconcbnts 449 5 2 0 5 17 
Provident Mutual............. hicbekienaulions 427 41411 412 0 
Scottish Amicable ...........cecesseseseeees . 401 413 4 41510 
Scottish Equitable ............cscccssesseees 403 412 4 413 4 
Scottish Provident, ..........cccccccccssseses 420 413 9 416 2 
Scottish Temperance ...........scsseseseeee 40 8 416 10 417 5 
SE PENT cbisinsensisccnnsnscenrescss 400 412 9 413 6 
INE | ito cant nintechcccheotbibboenbeehsh 456 § 09 5 010 
United Kingdom Provident.............+ 319 6 466 410 4 
£4 2 5 £4 14 11 £4 15 10 
Proprietary Offices— 
Clerical, Medical and General 319 7 417 1 419 3 
Equity and Law® .. 474 411 8 411 1 
Gresham ........ 427 5 12 § 5 6 
Scottish Life .. 45 0 415 7 415 0 
IE ED wihacniociiinsachktwssnunsnapnesecheanee 428 412 2 415 7 
£435 £415 6 £417 3 
Industrial-cum-Ordinary. 
NED ssc cicsbnstesbbnedubecebbksobubanie 4 810 419 4 419 3 
CO-BSTMETO occceccecscsesorcccscocssecosens 315 2 416 3 417 5 
DOMED 0-555 send suas peuinanenausssibeunnnts 319 4 412 6 413 1 
Provident ASSOCIATION ........cseececeeeeee 442 49 8 45 4 
PIED -cickcnesninpesodononsscibsipabbseny 403 414 8 416 6 
NII Ai stk ac cbbb highs seoanerieaneenenih 318 0 419 6 419 4 
Wesleyan and General..........sssscssssees 310 4 414 8 411 8 
£319 5 £415 3 £414 8 
Composite Offices— 
Abstainers’ and General..............se000. 314 5 41710 41911 
Alliance.... ih 422 490 411 9 
IE iis cicscnensene 40 4 5 811 5 99 
British Equitable . 400 48 0 410 7 
British General .... aa 414 3 479 
ENON . acicccnkghshgihersbssenbeidadbences 475 5 3 2 § 511 
CRE TIRROR. asc nicscconescccsccssncoes 441 414 1 413 3 
Eagle Star and British Dominions ...... eee 415 5 415 9 
SINE stinnedoindsbsanuessreksberieecbnaoounk 312 6 4 610 48 2 
BIIRI.. .. unisiecccsecishiapetenscnpeniatboes 40 8 413 414 5 
Law Union and Rock ........c.sccccscesees 447 41011 413 8 
Legal and General*.............ssscscsessees 415 0 416 1 41510 
Liverpool and London and Globe ...... 316 6 413 0 411 6 
London and Scottish ............scsscesesss 42 8 411 3 412 6 
London ASSUFANCE..........0.scceccccesseces 319 8 412 6 415 0 
North British and Mercantile............. 45 2 412 3 410 9 
RNID icsssasnnccnbelodanedhabindudewasbens 314 0 477 491 
PINT ‘55 sceepespichicinsebabisabiadbisesente 4 110 412 7 412 7 
SNM ccchsennionsdbnssntvcbbbeatemenbasnshohees 318 8 477 48 0 
Royal Exchange...........0....ccscesessesees 4 011 419 4 5 0 3 
Scottish Union and National ............ 4 010 476 4 710 
SIIIIID .<ctsocbcnnssbboniibebucsedubinestobad 4 310 415 9 41711 
£413 £413 6 £414 2 
Average of British Offices............ £4 18 £414 1 £415 1 
Colonial Offices— 
Australian Mutual Provident ............ 412 3 § 12 10 §13 7 
Canada Life ..... teessessevenseeenseesaeeeees §1l 3 6 0 6 6 0 6 
Manufacturers Life .........-.seecescosesees — 5§10 6 6 2 5 
National Mutual of Australasia ......... 418 3 §13 11 5141 
Southern Life..........0..sscscecccecessseceres eas 5§ 9 5 5 9 8 
Sun Of Canada ......rccceccescccererceees on 678 627 6 410 
£5 7 4 £5 1411 £517 5 
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LIFE OFFICE INVESTMENTS, 

The requirements of the Assurance 
1909, as to disclosure of the nature of the liabiliti 

. 1€s of | 
offices are both detailed and comprehensive. But 
. Se » ond 
other side of the balance sheet, it is not Necessary i 
more than to specify the investments under ann ; 
ings very roughly corresponding to those employed } 7 
Stock Exchange for the purpose of daily price una 
Some few offices voluntarily publish an extende rr 1 
their Stock Exchange securities, but, for the mail 
broad tendencies only in investment policy are Seon 
to the outside critic; though upon occasion a 
frequently now perhaps than formerly, he is eid 
definite pronouncements from the ch 
meetings. 

Speaking generally, the assets may be considered yy 
three main heads—loans and mortgages, Stock Exchan 
securities, and miscellaneous, including properties, rey 
sionary interests and non-interest-bearing assets, syci 
outstanding balances of various kinds. The {folloy: 
table has been compiled in order to illustrate (a) the re 
tive importance of each group (and for this purpose § 
Exchange securities have been subdivided into Brit 
Government securities and other securities), and (b) 
broad changes in each group during the past year, ] 
figures relating to individual offices indicate clearly 
wide diversity of investment practice prevailing. Sq 
offices, such as the Norwich Union, the Clerical Medig 
and General, the Equity and Law, and particularly 
Legal and General, exhibit a marked preference for mo 
gages, partly on historical grounds and for the sake also 
the life policies which form the collateral security. (the 
such as the Marine and General, the National Mutual, ¢ 
Scottish Widows, and the Atlas, confine themselves 


Stock Exchange securities, while the Equitable, 
Clerical Medical and General, and the Equity and 
specialise in reversionary interests of various kinds. 

The principal changes during the year are in line wi 
those taat have been slowly going on for the past five yea 
and more; a gradual increase in mortgages, and a mark 
decline in British Government securities counterbaland 
by increased holdings of other Stock Exchange securiti 

Not unnaturally, the largest investors in mortgages 
the composite offices, since they are able thereby not a 
to secure life business, but fire, and often accident poli 
as well. The phenomenal change over from house tenal 
to house ownership since the war has been readily 4 
ploited by the life offices, and the creation of house! 
perty mortgages has led to a gradual increase in 1mp0 
ance of this group, assisted latterly, it may be said, 
policy loans arising from single-premium assurances. | 

The reduction in British Government securities '8 
natural result of the fading attractions from the poitt 
view of yield of this type of security. The proceeds 
these realisations have been invested in high-ye! 
foreign Government bonds, industrial debentures ant} 
ference stocks and, to an increasing extent, in ordini 
shares. Into the merits of the controversy on the suby 
of investment in ordinary shares we have no space to & 
here. We have previously published a series of wt 
devoted to a critical examination of this matter. [nt 
application of the ordinary share investment policy " 
schools of thought have emerged. The advocates © * 
one have, for the most part, confined themselves to pu 
utility ordinary stocks and/or to investment trust ’ 
panies, while the hot gospellers have been eal 
successful in the purchase, under able direction, 0 a 
trial equities. The pioneer of this type of ee 
the National Mutual, which has 14 per cent. of its « | 
in this form, and has been extraordinarily ee 
The Board of Trade Returns show that interest ae 
shares is slowing increasing. At the end of a te 
offices held in the aggregate 3.1 per cent. of Joo hs 
assets in ordinary shares. By 1925 this percens™ 

: f 1927 (the #8 

grown to 4.8 per cent., while at the end o cag 
year for which the figures are available) the gu 
risen further to 4.9 per cent. 


Companies 41 
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AssETS.—CHANGES IN Lire OFFice INVESTMENTS. VALUATION RESULTS. 
Pe eee tian In modern conditions the acid test of success has come 
et ee. to be the amount of bonus distributed to with-profit policy- 
holders as a result of the periodical actuarial valuations. 
It is a mistaken test in our view. For high bonuses are 
merely a reflection of excessive premiums, and the per- 
petuation of excessive premiums means that too much is 
given in the form of bonuses, and too little in the form of 
protection, which is the fundamental raison d’étre of life 
assurance. Nevertheless, the valuation reports which 
have appeared this year are an impressive proof of the 
prosperity of the life offices. In every case, almost without 
exception, the surpluses disclosed are considerably greater 
than on the previous occasion, and in many cases rates of 
bonus have been allotted on a higher scale to the policy- 

holders concerned. 

The usual detailed analysis of the reports of those 
owpeiotary Oftees— offices which have made actuarial valuations last year has 

Clerical, Medical and : been constructed and is appended hereto. 


General . . . . . ° 27: 6 
Equity and Law . . . . e . 


Srotish Life ee ee tes) asl el aslo Offices Making Annual Valuations. 
Scottish Life 58-7 
: Britannic. 


includ. 
Policies. 


British Govern- 
ment Securities. 
Stock Exchange 


Securities other 
than British Govt. 
Reversionary In- 
terests, Properties, 
ment Securities. 
Stock Exchange 

Securities other 

than British Govt. 

Reversionary In- 
terests, Properties, 
and Other Assets. 


and Other Assets. 
British Govern- 


Mo: 
Loans on 


Yutual Offices— 
Equitable 
Friends’ Provident. 
london Life and Metro- 

politan 

Marine and General ...... 
National Mutual......ses0ee 
National Provident 
Norwich Union 
Provident Mutual 
Scottish Amicable...u...+0e 
scottish Equitable 
scottish Provident.....++++ 
Scottish Temperance 
Scottish Widows . 
Standard 
United Kingdom 
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‘ . ‘ . : 1927. 1928. 
Industrial-cum-Ordinary Ordinary Branch— £ £ 
Offices— : ‘ . 4 ; . : : Surplus earned during the year 225,630 237,709 
Provident Association ... . . . ‘ . ; ‘ Brought forward from previous year.......... 51,986 61,327 


277,616 299,036 
Allocations— aslinceelanads 


Composite Offices— To Bonuses to policyholders..............++++ 163,160 
Alliance , ; : f », Shareholders’ account............sseeeesees 18,129 
» Contingency account .....sseceeeeeeees dat eve 
», Staff pension fund .........ccseeeeseeeeees 10,000 
Investment reserve fund.................. 25,000 
Written off cost of British Legal ...... an 
Carried forward to next year 61,327 


277,616 


ae re ined ee eda mT Meee eae 
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Commercial Union 
Eagle, Star and British 
Dominions 


Law Union and Rock..... 
Legal and General 

London Assurance 

North British & Mercantile 
Phenix 

Royal Exchange 


eee 
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Industrial Branch— 
Surplus earned during the year ........ 251,212 


Nnwow 
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Brought forward from previous year......... 48,301 


Average of all offices... : . . . : 18-8 | 42-3 | 10-1 299,513 


CHRISTIANIA GENERAL 


INSURANCE COMPANY, LIMITED. 


STOREBRAND 


Established 1847 Head Office: Kirkegaten 24, Oslo, Norway (Post Box 425) 


BALANCE SHEET, 31st DECEMBER, 1928. 


LIABILITIES. ASSETS. 


Kr. Kr. Kr 
Share Capital, (fully paid) tease eee wee «5,000,000.— | Mortgage L ; 
Reserve end (statutory) wee eae 2) 500,000.— sin en gle eg ; F . 4,748,028,87 


Other Reserve Funds io : ee 5 645,144.14 Securities (at market value, Dec. 31st, 1928 - Bs 28,908,482.82 
a 8,145,144.14 | Other Investments 

fel 4 14 ee ah ae R 1,080,508.64 

rve for Taxes eve * és ee eon eve 350,000. Cash in hand and at Bankers . : . 2,031:521.12 


Underwriting R : sesh ititaan 
For Outstanding Losses: Office Properties (Rateable value Kr. 2,078,500) ... ... —-:2,078,500,— 


Minslian eee eve — Be mt ze Furniture and Effects ese eee . eee « ° 100.— 
iscellancous eee ,176,774. ; 
Life = 500.— Interest Acorued ...00 ... 0 use uve een / ‘ 391,544.94 
— : , —_——————-_ 2,689,061.46 Amounts Due from 
. nexpired Risks : we 7,000.000.76 Other Companies (including reserves) Kr. 6,902,963.06 
? eee eee . a ’ ’ e 
Miscclinnecms os 1 417,299.60 Agents and Policyholdere ... ose 1,135,621.43 
Life on se 2,121,847.21 03 697.57 ———— _ 8,038,584.49 
. —-————— 11,028,637.5 d bto és ; i abe” aa 
Marine Fund 11. ise scones, tes, eee 8,018,070.26 ear 256,396.89 


— 15,731,669. 
feneunte Bue te 1,669.29 


Other Companies (Including reserves) 15,470,276.89 
Agents and Policyholders ...  ... «» 81,807.01 


— 15, 552,083.90 
Ba, Dividend to Shareholders ian ‘ a ~ 500,000.— 
nus to Directors & Staff Rate Sg , a 21,895.44 
Ndry Creditors and Credit Balance co aa an 227,871.49 


ooo ST tt 

Kr. 45,528,664.26 Kr. 45,528,664.26 

OO LL 
AUDITOR’S CERTIFICATE, 


The foregoing accounts have been audited and com 
H. M. HELLIESEN, Chairman. Company. i edicton end roccipts herve beet vecthed ood teen ee heen tock of the 
FR. RUSTAD. obt all the information and explanations — and the Company’s investments 
Ww. R. PIHL. Directors. and bank balances have been verified. I have verified the valuation of all 
B. WITH. also the amounts set apart as reserves, and consider them fully sufficient. —_ 


CHR. HANSSON, Managing Director. OSLO, 13th March, 1929. HANS ROMSAAS, Auditor, 
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1927. 1928. 

Allocations— £ £ 
To Bonuses to policyholders...........+..+++. pee ose 

»» Shareholders’ account...........+0.+see0e 85,000 100,000 

»» Staff pension fund .............s.seeeeeeee 40,000 100,000 
», Investment reserve fund ..............++6 50,000 sae 

», Written off cost of British Legal ...... 70,000 100,000 

», Carried forward to next year............ 54,513 104,750 

299,513 404,750 


In the ordinary branch a simple reversionary bonus of 
42s. per cent. has again been declared. The industrial 
branch policies are technically non-profits contracts, but 
the company has announced its intention voluntarily to 
introduce a profit-sharing scheme. 


Co-operative. 






































1927. 1928. 
Ordinary Branch— £ £ 
Surplus earned during yeat..............se0ee08 217,941 269,765 
Brought forward from previous year ............ 38,876 45,150 
256,817 314,915 
Allocations— 
To Bonuses to policyholders...............++. 211,667 264,850 
», Investment reserve fund ..............+0+ cen ae 
», General reserve fund .........cccceeceeees oh cs 
», Carry forward to next year ............. 45,150 50,065 
256,817 314,915 
Industrial Branch— 
Surplus earned during the year................. 38,583 62,517 
Brought forward from the previous year ... 15,936 24,508 
54,519 87,025 
Allocations— 
To Bonuses to policyholders...............++. 20,011 48,321 
>, Investment reserve fund .............000. ‘ions ae 
», General reserve fund ...........sseeeeeeee 10,000 7,500 
» Carry forward to next year ............. 24,508 31,204 
54,519 87,025 


In the ordinary branch the reversionary bonus for 1928 
is at the same rate as for 1927, namely, 42s. per cent. 
In the industrial branch the bonus is utilised for the 
purpose of increasing the benefits under existing policies 
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so as to bring them into line with thos 
new contracts. 


London Life. 


© Dow offered fo 


Reduction of Premium Fund— — 1928, 
Surplus earned during the year................. 143,601 £ 
Investment profits realised ..................... 37,156 153,36) 
Brought forward from previous year............ 20,982 3.50 

—— ae 

al 

Allocations— 201739 212,35 

To strengthening of valuation reserves ... 18,144 en 

» Provision for increase in rates of re. ; 2,244 
duction of premium..................... 

op PROMIUTO BARE nw csscccicccovccsceccccscscooes MS. 121,044 

» Investment reserve fund ................. 34." nae 

», Staff superannuation fund............... be 7” 226 

», Carry forward to next year ............. 33,450 stn 

201,739 21234 


The profits in this fund are allotted in the form of 
reduction in the premium, and in 1928 the rates « 
reduction have for the second time been increased jy 
3 per cent. A complete revision of the terms for new 
entrants and of their future rates of reduction is for. 
shadowed. 


Reversionary Bonus Fund— 
Surplus earned during the year................. 128,53 
Investment profits realised ......... plipeeannene 8,639 6,666 


1927. 1928, 
£ 











Brought forward from previous year ......... 12,691 7.751 
142,979 142,953 
Allocations— sch decries Sem 
To Bonuses to policyholders.................. 90,846 108,675 

» Strengthening of actuarial reserves .. 33,874 ni 

gg ERS GUI ne dns spe stntcescoperensncceee sti a 
»» Investment reserve fund ................. 10,508 8,972 
», Staff superannuation fund ............... hi 4 868 
», Carry forward to next year ............. 7,751 20,438 
142,979 142,953 


In the case of this fund the profits are distributed in the 
normal manner by way of a reversionary addition to the 
sum assured. The fund was inaugurated just before the 





ASSETS 


ANNUAL INCOME 


274,000,000 Every Year a Bonus Year = £10,500,000 





amp 


THE SIGN OF 
A SOUND POLICY 


The A.M.P. being Mutual has no shareholders, therefore all surplus 
is divided amongst policy holders yearly. By virtue of able and 
economical administration resulting in low premiums and bonuses 
more generous than those of any other life office in the world the 
A.M.P. has become the largest and most prosperous life office in the 


whole of the British Empire. Is the A.M.P. covering you? 





Please write for Prospectus: Full Particulars. 
MANAGER FOR UNITED KINGDOM: ROBERT THODEY, F.L.A. 


AUSTRALIAN MUTUAL 
PROVIDENT SOCIETY 


LONDON OFFICE: 73-76 King William St., E.C.4. 


(Established in Australia in 1849.) 


ASOUND POLICY 


aMP 


THE SIGN OF 





| | MUNICH REINSURANCE COMPANY OF MUNICH 


Manchener Rickversicherungs-Geselischaft. 


On the 30th of June, 1928, the resources of the Company were: 


| Capital fully paid Marks 12,007,500 
General etetees - 10,000,000 
Premium- and Loss-Reserves - 143,702,866 
CGarry-forward to new account _,, 482,467 


Total: Marks 166,192,833 


In Februery, 1929, the Company's Capital was increased from M.°12,007,500 to M. 20,007,500, of which the sum of 


M. 16,007,500 


is paid up. The new shares having been issued at a premium of over M. 5,000,000, this latter amount will 


be added to the General Reserves, which will then stand at over M. 15,000,000 
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a and the bonus was guaranteed to be not less than 1927. i 
| for war, d hi h ° d th t l t Industrial Branch— 334 

gps. per cent. compound, which remained the actual rate Surplus earned during the year ........+s.e0+ 252,552 es 

from 1915 to 1924. In 1927 the rate was increased to Brought forward from previous year .......+. 82,685 86, 
28, 9g, per cent., while last year it has been further 335,237 445,630 
£ anced to 40s. per cent. 
3,361 —— Allocations— 
15923 Vational Mutual. To Shareholders’ account ........cesseeeeesers 175,000 275,000 
5,450 , 1927. 1928. »» Staff pension fund — .......seecsceseeeeeeeee 73,941 75,000 
234 £ £ », Carry forward to next year ...........066 86,296 95,630 
” ing surplus carried during the year from 
om we I aia tatiana desiree tai \ 96,152 4 131,890 335,237 445,630 
: het. oe 44,264 In the ordinary branch the increase in profit has enabled 
ae Profits on securities realised and revalued...... ouaen aes the company to raise the reversionary bonus from 42s. 
2,83 Brought forward from previous year ............ } STRNAPE | aoe can: $0400: per cant. 
ron 864,985 1,000,691 The profit for 1928 in the industrial branch shows an 
233% eae to policyholders...............4.. 112,239 121,667 | unprecedented increase of 50 per cent., notwithstanding a 
' ,, Reserve for valuation expenses, &c.... _1,500 1,500 | considerable internal strengthening of the actuarial basis 
; . op CARTY FOTWOLT 6.0 cc cccccceccccececcsescccces 751,246 _ 81,524 of valuation. Like the Britannic, the policies in the 
‘a 864,985 1,000,691 | Pearl industrial branch are non-profit contracts, but, also 
ae The bonuses for this society ever since the war have a the aa the et to concede profit- 1 
- been at exceptionally high rates. For 1928 the bonus has | 524F Ng rights to their policyholders. di 
28, been maintained at the same rate as for 1927, namely, | p,o»ident Association o f London. fe 
£ 5ls. per cent. compound for whole-life assurances and 1927. 1928. ie 
36 5s. per compound for endowment assurances. Ordinary Branch— £ £ ie 
668 oe pr oor ~ ” Surplus earned during the year .............4. 78,597 84,102 Sa 
73) Pearl Brought forward from previous year ......... 138,621 161,990 ee 
953 1927. 1928, 217,218 et 
me Ordinary Branch— £ £ 1 246,092 3 
,675 Surplus earned during the year. ............... 662,638 837,363 Allocations— ea 
" Brought forward from previous year ......... 67,934 73,798 To Bonuses to policyholders ........... —_ 44,182 50,391 4 
cal »» Shareholders account ......s...scseseeeee . 11,046 —:12,597 Ri 
eo 730,572 911,161 » Carry forward to next year .............6 161,990 183,104 a 
438 Allocations— a 
— To Bonuses to policyholders .............0++0« 504,572 617,375 a Re 
1953 » Shareholders’ account .........sss0+++s0008 126,143 154,344 | Ordinary branch policyholders with normal whole-life and | 
the »» Staff pensions fund ...........ssceeeeeeeees 26,059 25,000 






endowment assurances received for 1928 a reversionary 
bonus of 50s. per cent., compared with 46s. per cent. in 
1927. 


» Carry forward to next year ...... ea heehuace 73,798 114,442 
730,572 911,161 























THE STRONG 








SERVICE 


There is no house in the 
whole country which gives 
such service as the ‘W.&G.’ 
In addition to its normal 
service to its policyholders, 
which is acknowledged to 

of an unusually high 
standard, the W.&G. also 
offers free periodical medi- 
cal examination to all who 
insure for £500 and up- 
wards, a unique house 
purchase scheme, and a 
Health Service Bureau. 



























STABILITY 


The financial position of the 
W.&G. is stronger than ever. 
The total amount paid in claims 
exceeds sixteen million 
pounds ; the premium income 
has increased, between 1910 
and 1928, from £160,228 to 
£547,331 inthe Ordinary 
Department & from £714,074 
to £1,176,775 in the Industrial 
Department ; the sums assured 
from £3,225,189 to £10,515,264 
and from £14,173,183 to 
£24,337,402 respectively......and 
a bonus of no less than £2:8:0% 
on whole life, with-profit poli- 
cies declared for the year 1928 ! 






































WESLEYAN s. GENERAL 
ASSURANCE ---S$OCIETY 
Chef Office Birruungham. 
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1927. 1928. 5 1927 
Monthly Payment Branch— £ £ Allocations— £ 1928, 
Surplus earned during the year ..........+.++« 50,642 63,758 To bonuses to policyholders ............... 2,916,667 : 
Brought forward from previous year ......... 159,242 180,184 », Investment reserve fund .............., 500,000 5,265,306 
», Common contingency fund ............ 250,000 250,009 
209,884 243,942 »» Special contingency fund ............... 366.667 50,009 
Allocations— » Bonuses to outside staff ............... 500,000 $83,333 
To Bonuses to policyholders .........+.+++0++ 23,760 26,995 »» Shareholders account .................. 664.689 520,40 
»» Shareholders’ account .......seesseeeseeres 5,940 6,749 » Carry forward to next year............ 264,847 663,632 
», Carry forward to next year ............06 180,184 210,198 : 276,572 
209,884 243,942 5,462,870 5.70925 
An innovation has been introduced in the industy;, 
Ordinary whole-life and endowment assurance policy- branch. For all policies effected on or after : 


holders in this branch were allotted a 30s. per cent. 
bonus for 1928, being at the same rate as for 1927. 


Prudential. 


1927. 
Ordinary Branch— 


£ 
Surplus earned during the year ......... 2,868,073 


Brought forward from previous year ... 192,523 
3,060,596 

Allocations— —— 
To Bonuses to policyholders ............ 2,130,396 

», Investment Reserve Fund ......... 500,000 

»» Shareholders’ account ............6+. 235,311 

», Carry forward to next year ......... 194,889 
3,060,596 


1928. 
£ 
2,884,124 
9 


3,079,013 


3,079,013 


The 1928 bonus in the ordinary branch is at the rate of 
50s. per cent. for whole-life assurances and 46s. per cent. 
for endowment assurances. In 1927 the bonus was at the 


rate of 44s. per cent. in both classes of policy. 


This is 


the first occasion on which the Prudential has adopted 
the principle of a differential bonus for the two classes of 


policies. 


1927. 
Industrial Branch— £ 
Surplus earned during the year............ 5,203,614 
Brought forward from previous year .... 259,256 


+ 


5,462,870 


1928. 


£ 
5,444,404 
264,847 





5,709,251 


January 1, 
has been 
’ compared 


1923, the qualifying period of five years 
abolished, and the rate is now 34s. per ‘cent. 
with 32s. per cent. a year ago. Policies effected befor. 
1923 receive bonuses at varying rates, payable only in th: 
event of death or maturity during the next fourteen oan 
Refuge. a 

A reversionary bonus of 44s. per cent. has been a] 
to policyholders in the ordinary branch, being at the sama 
rate as in 1927. a 


1927, 1928 
£ is 


lotted 


Ordinary Branch— 
Surplus earned during the year............ 


958,262 3 
Brought forward from previous year ... 1,077,630 


692,981 "726 47 
1,651,243 1.80407 











Allocations — ~ 
To Bonuses to policyholders ............... 832,316 880,636 
»» Shareholders account ..............000 92,480 97.849 
»» Investment reserve fund ............+5. sin 100,000 
» Carry forward to next year............ 726,447 725,599 


1,651,243 1,804,077 
Industrial Branch— 








Surplus earned during the year............ 42,839 567,024 
Brought forward from previous year ... 29,752 37,571 
72,591 604,595 
Allocations— 

To Bonuses to policyholders ..............+0+ bag 407,728 

» Shareholders account ..........sesse00 35,020 52,152 

»» Lnvestment reserve fund ............006 cou 100,000 

» Carry forward to next year............ 37,571 44,715 








72,591 604,595 





MERCANTILE & GENERAL 


INSURANCE COMPANY, LIMITED. 


Reinsurance only— 
Home and Foreign 


by Treaty and/or Facultatively. 


FIRE. LIFE. 


ACCIDENT. MARINE. 


Net Premium Income for 1928, £821,778 


Investments and Cash at Bankerson31st December, 


1928, exceeded £860,000. 


25-31, MOORGATE, 


LONDON, E.C.2. 


Accident Manager: CARLTON HALL. 
Secretary: H. P. HEWITT. 
Sub-Manager: FREDK. G. POOK. 
General Manager: ROLAND A. ELLIOT. 





Life Assurance at Minimum Cost 


UNDER THE 
Minimum Premium With Profit Series 


ANNUAL CASH BONUS PLAN 


OF THE 


Standard Life Assurance Company 





£1,000 


life cover for a man aged 25 at 
a cost over 20 years of less than 


6d. per cent. per annum 


without making any allowance for 
income tax rebate. 

You realise, perhaps, the benefits of 
life assurance, but, on account of the 
cost, have found difficulty in effecting 
a policy of adequate amount. 


Is this not just the scheme to meet your needs ? 


Write to-day for booklet “AJ. 19” stating ase 
next birthday, when full particulars applicable to 
your own case will gladly be sent you (without 
any obligation on your ait 


Tre STANDARD LIFE 


SSURANCE COMPANY 
LONDON ESTABLISHED DUBLIN ; 
46 QUEEN VICTORIA ST. tc 1825 59 DAWSON STREE 
'SaPALt MALL sw. 


HEAD OFFICE- $ CEORCE STREET s 
EDINBURGH 
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The abnormal increase in the industrial branch surplus 
points to the release of some hidden reserves in prepara- 
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The 1928 bonus in this branch is at the same rates as for 
1927, namely, 48s. per cent. for whole-life assurances and 
42s. per cent. for endowment assurances. 






































0) tion for the inauguration of a profit-sharing scheme. The 

000 £407,728 set aside for this purpose is to be utilised in 

‘- some cases to increase the sum assured up to the amounts 

1632 now offered in the latest prospectus, and in others to pay 

_ a bonus of 5 per cent. on claims arising after March, 

125 1930. 

ral 

it Standard. 

een 1926-1927. 1927-1928. 

re £ £ 

. Surplus earned during the year.............+. 370,513 342,617 
* Surplus income transferred from guarantee 

the aoe. eee mandi cetwielease 21,496 26,091 

Ars, Brought forward from previous year ...... 21,580 34,967 
413,589 403,675 

ted Allocations— 

me To Bonuses to policyholders .............++ 278,622 281,864 

,, Guarantee fund .........scceeeeseeeeesers 100,000 100,000 

8 ,, Carried forward to next year ......... 34,967 21,811 

630 413,589 403,675 

447 The reversionary bonus has been maintained at the same 

on rate ns before, namely, 42s. per cent. compound. 

636 Wesleyan and General. 

_ 1927. 1928, 

599 Ordinary Branch— £ £ 

aaa Surplus earned during the year............ 116,899 112,911 
77 Investment profits realised...............0++ 1,878 1,878 

— Transferred from industrial branch ...... 14,800 16,600 

04 Brought forward from previous year ... 48,967 69,056 

ml 182,544 200.445 

995 

—_ Allocations— 

128 To Bonuses to policyholders .........+.+0+« 99,188 104,555 

152 », Investment reserve fund ..........ee00. ia die 

00 »» Staff pension fund ........sseesseeeeees 14,300 21,000 

115 » Carried forward to next year ......... 69,056 74,890 

95 182,544 200,445 

— 








BRITISH DOMINIONS 


INSURANCE COMPANY LIMITED 





The Independent and 


Progressive Office for 
All Classes of 


Insurance. 


FIRE —LIFE — MARINE 


ACCIDENT — MOTOR 
INDEMNITY—ENGINEERING 


RISKS RATED ON THEIR MERITS, 


Head Office: 
No. 1 Threadneedle Street, E.C.2. 


ASSETS EXCEED £21,000,000 

















1927. 1928. 

Industrial Branch— £ £ 
Surplus earned during the year............ 101,213 113,223 
Investment profits realised.............++++ 2,052 2,061 
Brought forward from previous year ... 12,768 26,333 
116,033 141,617 

Allocations—- 

To Bonuses to policyholders ............++« 44,400 49,800 

», General reserve fund............seeessees een sud 

» Investment reserve fund .............+6 Rr “a 
»» Staff pension fund .............sereeeeeees 15,700 24,000 
»» Bonus to outdoor staff ............eeeeee 14,800 16,600 
»» Ordinary branch  .........csseseeeeeeeees 14,800 16,600 
», Carry forward to next year ..........+ 26,333 34,617 
116,033 141,617 


The policyholders’ proportion of the profits, amounting 
to three-fifths of the divisible surplus, has again been 
applied to make premiums cease on whole-life policies in 
order gradually to bring existing policies into line with 
those offered in the company’s new prospectus, wherein 
all premiums cease upon the attainment of age 65. 


Office Making Triennial Valuations. 




















Atlas. 
1923-1925. 1926-1928. 
£ £ 
Surplus earned during the triennium ......... 387,322 590,833 
Capital profits taken credit for.............+..00+ eve eve 
Brought forward from previous valuation .... 6,265 30,101 
593,587 620,934 
Allocations— 
To bonuses to policyholders .............sseee 156,879 365,825 
sp hii va sentinontancesenecenssrocense 41,723 55,454 
», Strengthening of actuarial reserves ..... 82,183 122,000 
Written off securities ..........sscssceesscseeees 82,701 63,711 
To carry forward to next valuation ......... 30,101 : 
393,587 620,934 


SALESMANSHIP 


The Prince of Wales’ reference to 
Salesmanship created Widespread 
Interest, and if you pay Substantial 
Insurance Premiums YOU CANNOT 
FAIL TO BE INTERESTED 
in “UNDER BOW BELLS” the 
BUSINESS MAN’S MAGAZINE 
issued by the 





Send for Gratuitous Copy and 


LEARN SOMETHING WHICH 
EVERY BUSINESS MAN 
SHOULD KNOW. 


Address your application to 


Cheapside E.C.2 


Head Office: 6 
Haymarket, S.W|]. 


West End Office 
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For the triennium ended December 31st, 1928, the 
directors have declared a normal bonus of 42s. per cent. 
compound per annum. In addition, it has been decided 
to allot a special bonus of 18s. per cent. compound, 
making 60s. per cent. compound per annum in all. More- 
over, the interim bonus for the new triennial period has 
been raised to the very high rate of 48s. per cent. 
compound. 


Offices Making Quinquennial Valuations. 





Alliance. 
— 1924-1928. 
£ 
Surplus earned during the quinquennium 1,336,884 1,884,218 
Brought forward ........cscsscsessescssvecsces 183,481 272,476 
1,520,365 2,156,694 
Allocations— 
To Bonuses to policyholders ............ 1,077,420 1,598,161 
ons cnnsncndeiniehimnedeoion 170,469 177,573 
,, Carried forward to next quinquen- 
RIN a fk Sa 272,476 380,960 
1,520,365 2,156,694 


The increased surplus for the quinquennium 1924-28 
has been conservatively dealt with. The reversionary 
bonus for with-profits policyholders has been advanced 
from 34s. per cent. compound per annum to 42s. per 
cent. compound per annum. 


Liverpool and London and Globe. 
1919-1923. 1924-1928. 
£ 


‘ £ 
Surplus earned during the quinquennium 719,271 1,173,796 
ND SUE Nctcndscncodscuncdanccenssonecs 221,591 308,748 


940,862 1,482,544 


Allocation— 
To bonuses to policyholders ............ 489,222 764,816 
ER... uccssnbeepeabmosonnee 98,600 107,493 
» Bonus reserve fund ............00eeeees aoe J 
pp CEG civiiscdisccsccoscisccoceses 44,292 27,076 
», Carried forward to next quinquen- 
RE accicbhinnndddsibudisidhciadiiecicess 308,748 483,159 


940,862 1,482,544 








SCOTTISH 
AMICABLE 


LIFE ASSURANCE SOCIETY 
Founded 1826. 
















President : 


The Right Hon. LORD STAMFORDHAM, 
Right Gen, LORD STAMFORD 


AN OLD MUTUAL OFFICE 


WITH 


A GREAT BONUS RECORD 


At the latest Division of Profits on 3lst 
December, 1925, the Bonus Additions to 
ordinary participating Policies ranged from 

per cent. 


£2° £5 13s. Fo 


on the original sums assured. 





Interim Bonus increased from Ist January, 


1929 tc £2 2s:°/, compound. 


EXCEPTIONALLY LOW RATES FOR 
“ NON-PROFIT” ASSURANCES. 


Head Office : 


35, ST. VINCENT PLACE, GLASGOW. 


London Office : 
17, TOKENHOUSE YARD, E.C.2. 


THE ECONOMIST. 







[July 13, 1999 


During the whole period of 45 years from 1878 
this company’s bonus was maintained at th 
per cent. per annum. As a result of the 
valuation as at December 31, 1928, the bo 
increased to 42s. per cent. for whole-life 
40s. per cent. for endowment assurance. 
and London and Globe has thus adopted 
of differential rates of bonus like the Pruden 
other offices. 





until 1993 
e rate of 35s, 
quinquennial 
nus has been 
Policies and to 
The Liverpool} 
the principle 
tial and some 


Scottish Provident. 
ad’ ene 1924-1928, 
Surplus earned during the quinquennium 1,527,348 ; 








1,9 
Brought forward ...........sscecssessseceseees 366,295 ree 
1,893,643 2,281,486 
Allocations— 
To Bonuses to the policyholders ....... 1,380,389 1,550,413 
», Strengthening of actuarial reserves one 267,059 
» Transferred to capital redemption } 
GUE ch avcaGecasodcdsdedcdddsdedécéceéss 20,779 
» Written off securities or transferred 
to investment reserve .............+ 164,765 100,363 
», Carried forward .........sssecceseeecees $27,710 363,651 


—. 


1,893,643 2,281,486 


In the whole-life class the Scottish Provident has 4 
distinctive bonus system, under which the bonuses are 
reserved until such time as the premiums paid accumu. 
lated at 4 per cent. reach the sum assured. The rates 
actually allotted under this system for the past quin- 
quennium are as follows :— 

1919-1923. 1924-1998, 
(1) Policies sharing for the first time— Per cent. Per cent. 


rate of bonus allotted for the 
whole duration (less the war years 


RGD cccccccccnscccssccesssesece 28/- 30/- 
(2) Policies sharing for the second time— 
rate of bonus forthe quinquennium 30/- 35/- 


(3) Policies sharing for the third and 
more times—rate of bonus for the 
QUINQUENNIUM .........eeeeeereeeeeees eee 40/- 


Abstainers & General 
INSURANCE COMPANY LIMITED. 


FUNDS Exceed 


EIU 


——— 


Life Assurance. |, .sisned 


in 1883 to 


Assure 
ee Personal Accident. | Abstainers 


° t Rates 
uJ. Fire. Burglary. cileae 
GREENING, | Plate Glass. Motor. 
Mavaeing | Employers 
Liability. 
Consequential Loss. 
Public Liability. 
Driving Accidents. 
Property Owners’ Indemnity. 


Repucep Ratgs FOR ABSTAINERS. 


Comprehensive ‘“ Household.” 
Leasehold Redemption. 


London Office: “INSURANCE HOUSE,” KINGSWAY, W.C.2. 


Head Offices: 142, EDMUND ST., BIRMINGHAM. 
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Endowment assurance policies receive a reversionary 
bonus of 40s. per cent. per annum compound, compared 
with 38s. per cent. per annum compound for the preced- 
ing quinquennium. 

Scottish Widows. 


1919-1923. 1924-1928. 
£ £ 
Surplus earned during quinquennium . 2,947,959 3,364,064 
Special reserves released = ....csccccccccceee 338,040 A 
Brought forward .....ssssseeeeceeeseeeeereeees 58,720 62,126 
3,344,719 3,426,190 
Allocations— ——. seaiostadipciecaiane 
To Bonuses to policyholders ............ 2,869,593 3,344,943 
yy Staff PENSIONS — seessesseeceeecseeees 63,000 ont 
n Spee ‘ial investment reserve ......... 350,000 sae 
, Carried forward to next valuation 62,126 81,247 
3,344,719 3,426,190 


In spite of the fact that the rate of interest used in the 
calculation of reserves was reduced from 3 per cent. to 
23 per cent. the surplus for 1924-28 shows a large increase 
over that for the period 1919-23. 

The reversionary bonus has been raised from 40s. per 
cent. per annum compound to 42s. per cent. per annum 
compound. 


Yorkshire. 

















1919-1923. 1924-1928. 
£ £ 

Surplus earned during the quinquennium 249,669 522,241 

Brought forward from previous quin- 
QUENNIUM ...0ccccccrcccesccccceccecssccesoces 57,539 70,208 
307,208 592,449 

Allocations— 

To Bonuses to policyholders ............ 213,300 432,450 
»y Shareholders ......ccccccccceccccscccces 23,700 48,050 

» Carried forward to next quin- 
CONTE snccocescsnstvecesesestcese 70,208 111,949 
307,208 592,449 
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The surplus disclosed for the quinquennium 1924-28 is 
more than double the corresponding figure of five years 
ago. The bonus is allotted on a system which produces 
rates varying according to age at entry and duration, and 
it is stated in the company’s report that the rates now 
allotted average 48s. per cent. per annum, compared with 
36s. per cent. per annum in the quinquennium 1919-23. 


FIRE INSURANCE. 


Two features—both of them adverse—mark the under- 
writing results of 1928. The rate of underwriting profit 
is in the aggregate nearly 20 per cent. lower than that 
for 1927, and the premium income shows a reduction. 
The course of published home fire losses for 1928 made 
it clear before the end of the year that the results of the 
United Kingdom business would compare unfavourably 
with those for 1927, although it must be remembered 
that the comparison is a severe one, since 1927 was an 
unusually good year. Fortunately, however, the final 
outcome was reasonably satisfactory on account of in- 
creased profits from America, from which, as is well 
known, a considerable proportion of the total premium 
income is derived. 

The falling off in premium income, as may be seen 
from a study of the detailed results of twenty-three im- 
portant companies, has been slight, and the section deal- 
ing with American business shows that much, if not all 
of it, is ascribable to conditions ruling in that country. 
A glance at the table of results shows that not only have 
claims cost more but commission and expenses have 
each absorbed a larger proportion of premiums. In 1928 
43.3 per cent. of the total premiums were absorbed in 
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i; | i FIRE. 
: 
ee ee ne ehepeemestase inmate 
‘. Reserve for Unexpired —_—. 
et Claims. Commission. Expenses. Risk 40% of Increase Profit 
> in Premium Income. r 
' 
' Company. Per- Per- Per- Per- Per. Premi 
: centage centage centage cent. . ums, 
Amount. | Of pre. | Amount. | oF pre- Amount. | 6f Pre. | Amount. of ag Amount. oa 
miums. miums. miums. miums, ra 
" 1927 635,879 |} 31:5 208,031 ) 10-3 644,192 ; 31-9 8,277 0-4 > 
AILRDCE....--crvereererensererssensenscooes 1928 705,710 | 34-5 | 218,225 | 10-7 661,989 | 32-4 a5 | 0-8 |  aar'ser 1.9 | 20ls00 
es 1927 | 1,064,656 | 46-7 525,137 | 23-0 431,243 | 18-9 12,309 0:5 248,559 | Jo.9 | 2042,780 
see eee eeeesaeesenersesenessesesesseseee 1928 1,133,799 47-4 550,039 23-1 440,797 18-4 43,055 1:8 221,854 9-3 2,281,904 
en 1927 31,908 48-3 185,865 20-8 201,991 22-6 | — 13,098 |— 1-4 86,644 9.7 | 2389.54 
oncecerecscesececoscessseoeees 1928 453,088 51-9 181,659 20°8 202,360 23-1 — 17,799 |— 0-9 44,505 5-1 893,319 
Dine: 1927 148,952 49-1 69,669 23-0 63,395 20°9 |— 2,064 |— 0-7 23,220 1-7 $73,813 
cvccceccescccecsvccescconsosoosveoes 1928 : 361,831 49-3 ‘ burns 21-0 . tors? 23-9 6,560 2-0 12,027 3-8 sete 
ented g ,245,598 | 52-9 »40 , ’ . — 557,226 |— 6-9 802, . " 
Commercial Union ........cccccccccssee 1928 5,800,327 60-7 1,529,154 1-7 2,025,111 31-3 ie 208,420 — 2-8 58235 7? ae 
¢ ; - 545, 7 8, ° ’ ‘ 11,140 1-0 80,1 ‘ ypery 
Eagie, Star and British Dominions... 1928 , 516,825 52-6 202,45 20-7 an6,0ae 25-0 ga 47,421 — 4:8 82,028 a al 
; iad 86,527 “4 68, . , : 1,679 0-4 64,48 ; , 
Employers’ Liability ..........secc0e» 1928 220,519 54-0 66,008 16-0 74,212 18-2 2°768 0:7 ae'053 7 : 401,640 
Gesriien 1927 452,669 41-9 167,927 15-5 314,199 29-1 5,707 |— 0-5 151,606 | 14-0 a 
covccccncossonsccoocssoncocoonens 1928 451,294 42-3 166,814 15-6 308,363 28-9 — 5,082 |— 0-5 146,600 13-7 080,698 
Generel Aochdent 1927 275,350 45-7 126,494 21-0 116,371 19-3 — 23,409 3-9 108,192 17:9 067,989 
ae toot | Srtais | oe | uses | iso | iaseeg | as-¢ | asset [Se | amuse | iro | eaten 
,191,87 47- 842,888 . 241, ; — 50,824 |— 1-0 423,652 fos 
Liverpool and London and Globe... |4 j928 2,226,001 47°4 868,613 18-5 1,289,226 27-4 19,411 0-4 294,848 8 3 aeons 
London Assurance 1927 805,904 45-2 308,640 17-3 36,263 30:0 | — 21,865 |— 1-2 155,606 8-7 i aeren 
cccvcccescenveccoece 1928 i 861,719 4-8 o0s.708 He ia a. — 22,004 j— 1-3 63,995 3:7 lragss 
: ,20 42- y . x : 49,500 1-5 515,853 44)" 
London and Lancashire ............. | 1928 | 1,529,612 | 44-0 487,963 | 14-2 920,793 | 26-7 2,000 | 0-4 sor079 | 14-7 Saran 
Motor Union 1927 167,176 | 61-4 58,280 | 21-4 60,029 | 22-0 | — 16,443 |— 6-0 3°375 i4 | “gue 
senanseibbnimiiddinsbaneien 1928 ; onan 56-4 as a-8 : nets at-3 — 8,085 |~ 3-2 2,099 0:8 252.204 
‘ aoe i ; : 510 , - 6,074 0-1 503,226 . f 
North British and Mercantile ...... 1928 | 2'062,005 | 45-3 | 812,590 | 17-9 | 1,094,191 | 24-0 oa'ass | 2-1 | 486030 | jor | pougo 
& Northern 1927 1,360,035 50-6 487,201 18-1 698,737 26:0 | — 59,160 |— 2-2 203,079 ‘4 1 sane 
SOREEEIEED creccenercecsongenmnpomonnnnnalh 1928 | 1,319,257 50-8 490,682 18-9 689,287 26-5 | — 36,228 |— 1-4 136,325 5-2 | 2'599°393 
itll Citi 1927 1,075,810 47-4 414,872 18-3 571,677 25-2 18,644 0-8 189,004 8-3 | 2'270°007 
sseeeneseccesossoocseces 1928 | 1,119,276 49-6 425,662 18-9 571,528 25-3 |— 5,797 |— 0-2 144,847 6-4 | 2.255516 
i etn 1927 | 1,559,042 | 47-4 738,870 | 22-5 683,616 | 20-8 4,213 0-1 301,836 9:2 | 3.287.577 
ppeepebhabaekbanbetbahbapbeaibbiin . 1928 1,638,641 48-7 751,293 22-4 737,603 21-9 30,000 0-9 204,494 6] 3,362,031 
Pradential 1927 276,366 42-0 141,786 21-5 121,289 18-4 51,559 7:8 67,489 | 10-3 "658,489 
socnnanseonscovosoosocsconocsoose 1928 387,038 50-6 171,170 22-4 146,018 19-0 42,813 5-6 18,481 2-4 765,520 
Royal 1927 3,129,319 45-9 | 1,107,474 16-3 | 1,751,928 25-7 | — 38,947 |— 0-6 865,005 | 12-7 | 6,814,779 
seeeeenenensesssersecesscenanscsors 1928 | 3.139654 | 45-8 | 1,133,363 16-5 | 1,746,400 25-5 15,135 0-3 818,066 | 11-9 | 6,852,618 
Royal Exchange 1927 775,390 45-4 340,489 20-0 393,560 23-1 18,969 1-1 178,272 | 10-4 | 1,706,680 
See reeeesececeeeresesese — yng = ° aes 7 sine s 14,888 1-0 111,951 6 4 1.743.898 
a ‘ 7 . , 0 ’ 0-6 158,738 | 12-2 ,298,80 
Scottish Union and National......... 1928 590.296 | 44-9 227,722 | 17-3 322,220 | 24-5 6,315 0-5 lesoso | 12-8 | 1314535 
as 1927 1,199,415 46-3 5,306 14-1 724,608 28-0 — 16,033 |— 0-6 317,603 12:2 2,590,899 
lat ab ai 1928 1,210,370 45-8 391,090 14-8 737,450 27:9 19,940 0-8 281,916 10-7 2,640,766 
Yorkshire ........ 1927 521,143 47-3 152,683 13-9 275,796 25-0 8,314 0-7 144,144 13-1 1,102,080 
oonccnscccnsvocnscooeons 1928 517,497 48-6 , 13-7 267,828 25:2 |= 14, — 14 148,354 | 13-9 | 1,064,819 
a 1927 | 25,102,161 46-8 | 9,497,781 17-7 | 13,473,217 25:2 | — 606,462 |— 1-1 | 6,114,575 | 11-4 | 53,581,272 
2) BI ccrcenctaneartraecsawanionintee: 1928 | 25,310,549 | 47-3 | 9,516,665 17-8 | 13,653,056 25-5 | — 29,520 ee 5,047,278 9-4 | 53,498,028 
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€ BUSINESS TRANSACTED. | 
Chief Office: 








AN ENDOWMENT POLICY 
with an additional advantage 


OXFORD STREET 
MANCHESTER Policy is a good, bonus-carnig 


re Policy at a moderate cost. By special 








endorsement it can be made to carry 

ANNUAL INCOME EXCEEDS the right to an advance towards the 

purchase of a house at any time 

£10, 300,000 during the term: an invaluable 


ivi woman. 
ASSETS EXCEED privilegetoany young manor 
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. that both of these items are open to strong criticism. 
us 


Turning now to the figures of individual offices it will 
pe observed that nine out of the twenty-five offices have 
_yfered a reduction in premium income and that the in- 
wreqses recorded by the remaining fourteen are all very 
enall. The Alliance has again produced the best result 
the year, having reaped the advantage of an excep- 
onally fine connection in the London area. The results 
the General Accident are also notably good, while the 
London and Lancashire, in spite of the anxieties of a 
yorld-wide business, has maintained its reputation for 
consistently good underwriting. At the other end of 
‘he scale the Motor Union—which is now under the wing 
{the Royal Exchange—has once more produced a very 
poor return. 


AMERICAN FIRE BUSINESS. 


Apart from the Alliance and the Guardian, all the 
principal British offices transact fire business in the 
(nited States, either directly or through subsidiaries. 
Indeed, it has been estimated that 75 per cent. of the 
total premium income is derived from abroad, and it is 
commonly accepted that the United States contributes 
the major proportion of this. 

The table which follows has been extracted from an 
article which appeared recently in the Economist and 
epitomises the aggregate results of twenty-one companies 
or groups of companies, operating in the American field. 
The figures have been converted from dollars into sterling 
at $4.80 to the £ for 1924 and 1925 and at par of ex- 
change for the last three years, and the underwriting 
profit has been recalculated on the British model, allow- 


IS YOUR INCOME SAFE? 


Dividends have a habit of crumbling. No 
matter how carefully you arrange your invest- 
ments, you can never be sure that next year 
will not find you worse off than you are to-day. 
Can you afford to take the risk? 

You can get a guaranteed income for life if 
you purchase a Canada Life Annuity. It is, 
humanly speaking, equivalent in safety to a 
Government pension. It cannot shrink. What 
you contract to get is paid you punctually, 

d you get a much larger income. 


FOR INSTANCE— 
A man of 62 who takes out a Canada 
Life Annuity for £1,000 gets a yearly 
income of £100 16s. 2d. woman 
of 67 gets a yearly income of £102 0s. 10d. 
for the same investment. 


OVER 10°/, PER ANNUM 


Other ages pro rata, on equally generous terms. 
You can invest any amount from £100. 

The Assets of the Canada Life Company are £33,000,000 
and are under direct Government supervision. The 

mpany also issues very attractive Life and Endowment 
Policies, full particulars of which will sent on 
application. Write at once to the Canada Life—the oldest 
Dominion Life Office, and the office that gives the best 


value for Annuities. 


Write to-night (stating age) to J. R. Wandless, F.I.A. 


CANADA LIFE ASSURANCE Co. 


Assets £33,000,000 
(Established 1847.) 


2 St. James’s Square, LONDON, S.W.1. 
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mmission and expenses, and it has always seemed to ing for an unexpired risk reserve of 40 per cent. of the 
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premiums. 
Underwriting Percentage of i 
Premium Profit Premium ae 
Income. Amount. Income. zi f 
Year £ £ % vik 
DP sccasnsenmneess 31,085,285 726,648 2:3 Q i 
BE wdschnazcaiaies 32,814,506 392,925 1-2 ie 
BOE vccincreoisions 33,601,253 752,354 2-2 at 
BOF sccuccersunesie 31,710,646 2,110,373 6-7 yi 
SD sssiinivtinene 31,277,814 —«-2,531,231 8-1 ae 
To some extent the decline in premiums during the past oH 


two years has been part of a deliberate policy of pruning 
unremunerative risks, and this self-restraint has been re- 
warded by the improvement in underwriting results. But 
the principal difficulty in the way of maintaining 
premium income has been growth of competition. The 
improvement in the statistical records of fire losses, and 
more especially the lure of a bull stock market, has 
attracted a great number of new American companies. 
Unlike life companies, fire insurance companies in the 
United States are permitted to invest their funds in 
common stocks, and it is a common practice to manage 
the companies as if they were investment trusts leaving 
the insurance business more or less to look after itself. 


MARINE INSURANCE. 


For the most part the practice adopted by marine com- 
panies is to keep each year’s underwriting account open for 
two years. Consequently, the 1928 reports are mainly con- 
cerned with the results of the year 1927, although there are 
still some companies which do not close their accounts for 
three years and whose 1928 reports will, therefore, exhibit 
the outcome of the year 1926. The 1926 account was 
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universally adjudged to be a disastrous one. All that can 
be said for the 1927 account is that it was not quite so bad, 
though heavy losses continued to be the common 
experience. 


Marine underwriting is divided into hull insurance, 
usually conducted on the basis of yearly policies, and 
cargo insurance, necessarily concerned more with voyage 
risks. In connection with hull risks a certain measure of 
agreement has at last been reached, and rates all round 
were increased a year ago by 10 per cent., with results so 
far that are considered to be moderately satisfactory. 
Cargo insurance, however, continues to suffer from un- 
restricted rate-cutting in a market too large for the busi- 
ness offering, and from the compiete failure of all attempts 
at co-operation. So long as these chaotic conditions are 
allowed to continue there would seem to be little hope of 
improvement. 


The figures set out below exhibit in respect of a number 
of representative offices the results over a period of years. 
The first group shows the figures of certain of the marine 
companies which adopt the usual accounting practice re- 
ferred to above. The second group comprises a number of 
the large composite companies with marine departments, 
whose figures are presented on the fire insurance model, 
that is to say, with the premiums on one side of the 
account and the expenses and claims on the other side, 
without regard to the particular underwriting year to which 
the claims relate :— 

















Claims and Surplus or 
Account. | Premiums. Suspense. Expenses. Deficit. 
£ £ £ £ 

1923 589,465 451,080 118,646 19,739 

1924 592,961 455,558 123,395 14,007 

British and Foreign ... 1925 489,382 343,807 92,015 53,560 
1926 469,493 366,979 96,462 6,052 

1927 502,387 385,100 93,152 24,134 
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Claims 
Account. Preninoe| and Expenses, | Surplus op — 














1923 | 845,289 | 811.294 é r 
1924 | 750,229 | 7187123 sas None 10s 
Indemnity ..........0000. 1925 | 613,170 | 611/621 | 3y’sgy erate 
1926 611,516 | 548,762 | 31'se7 |p Def R. 
1927 | 630,100 | 562737 | 32°16 ‘asm 
1923 | 446,401 | 399,695 | 4 
1924 | 395,466 | 365.985 | 4esy6 be line, 
Merchants ..........04++. 1925 | 335,557 | 313,656 | 43'6a4 Bh 353 
1926 | 325,939 | 472,049 | 41°30] bel ii 43 
1927 | 396,295 | 533,169 | 3s'902 [pcp Hoy fl! % 
1923 | 373,889 | 340,961 ¥ 
1924 | 395,723 | 3631977 | 3rzac | Note 
Olden sinesinisicinidicssi 1925 | 393,045 | 362,760 | 301285 | Sum 
1926 | 435,227 | 385,715 | 33'o18 25 000 
1927 | 418,262 | 329,298 | 33's00 25 09 
1923 | 424,268 | 365,477 | 4).929 
1924 | 405,209 | 3391797 | 37's20 an 
ia cies 1925 | 431,854 | 351723 | 3o'4s3 wen 
1926 417,617 | 369,547 36,938 1119 — 
1927 483,716 | 412,280 39,290 32146 








Office Premiums. Claims. | Expenses 
et 
—s Dominions— £ £ £ 
i tel 643,191 641,131 93,424 
SEDs cddaieaischnedubbekesedamishvennisaeeibedh 567,249 537,787 85,087 
ReRcbsisthsichihencnidenpencienbenumsedobssbesn 524,939 468,420 78,74) EA 
iillisi-chuincecaremasdastaaunieialndeb anus 665,386 529,370 89,808 
ll idiniaciintnittenidh ceeptaediihdvdieabenined 735,564 645,251 90,335 
iullateasetidlnninadehadareniaeionaaaddcannnen 791,343 730,600 90°702 
3,927,672 | 3,552,559 | 528.097 
Commercial Union— woren os 
eat at ae 424,557 218,268 94,118 ' 
WR ti sbookct as cootcebbccessbombedetisedectis 440,990 262,854 73,872 \ 
496,881 288,112 80,862 
560,181 329,427 89,263 
591,086 376,588 100,618 
636,926 369,237 110,956 
3,150,621 | 1,844,486 | 549,689 


= 586% = 17-5% 











Si elidihhaonideoddebhdivesbesitiedvonibhisiie 340,712 257,973 44,744 
inichidibinisiiciastnapapeiapeieimnsiiasesaines 341,560 265,814 41,975 
RIMM clibddhis ddheaidionsnseinbbichvonestiiclaichs 356,666 278,933 42,509 
i hhestdhniinistehdbnpeniabninitiaanneisiats 313,796 325,489 42,817 
i ixesisshd.dlciehinedebsbadebibhebanbiddninedibe 368,501 291,615 43,703 
pe aiicdtisicesinieinniiechantaeteinaaiasicenniis 411,072 324,920 44,006 
2,132,307 259,754 
= 818% | =12:2% : 








is characteristic of many people to 
believe that accidents occur only in 

the ranks of “the others.” 
Faith in a supposed immunity from harm 
is good, but a sound insurance policy is 
infritely better protection against possible 

(misfortune. 

* Co-operative ” policies of insurance enjoy 
5 Ff an enviable reputation for providing 
"adequate protection at a reasonable figure. 
May we‘have an opportunity of quoting you for :— 


FIRE, EMPLOYERS’ LIABILITY, 
MOTOR & GENERAL INSURANCES. 


CO-OPERATIVE INSURANCE 
SOCIETY, LIMITED, 


Chief Office : 
108, Corporation Street, 
MANCHESTER. 


wes . Assets Exceed 


Pa eegs hist. 262 ivaiat vies 


£8,750,000. 
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Why can the “Pearl” 


offer you a better 
investment ? 
THREE REASONS: 


Its management is strikingly efficient and 
economical. 


EXPENSES, 1928, 10°53% 
Skill in the control of its investments gives 
high interest with perfect security. 


NET INTEREST YIELD, 1928, £4 13 0 


The reserves are ample aa profits are divided 
ANNUALLY. 


PROGRESSIVE BONUSES DECLARED 


1924 ... £2 0 O per cent. 
1926... #22 2 0 5 » 
1928 ... £22 6 0 ww » 


PEARL 


ASSURANCE COMPANY, LIMITED 
HIGH HOLBORN, W.C.1. 


£54,000,000 





Assets - - - 











_— | Premiums, | Claims. Expenses. 


oF Office. 


ve — | £ £ 























ancas ire— £ 
7 soien cn ne  cescboanbansti 1,209,124 893,031 139,121 
| AORTA | 1,096,764 946,378 163,900 
0 RE 1924.-nvveevese? 1,133,404 845,148 164,691 
9 1,194,205 948,756 152,582 
1,382,455 | 1,024,850 168,866 
“ 1,475,945 | 1,074,396 177,069 
s3 7,491,897 | 5,732,559 | 966,229 
e =76°5% | =12-°9% 
a Re 517,806 448,535 99,513 
| 635,481 521,300 90,800 
: 639,867 573,846 88,252 
. 734,720 686,099 87,174 
> 651,496 827,746 92,415 
. 583,808 689,507 83,644 
2 3,763,178 | 3,747,033 541,798 
Q -99-6% =14-4% 
78 
2 
45 

MISCELLANEOUS 

INSURANCE. 

4 
: Tv v ‘ 
1 [MPLOYERS’ LIABILITY, ACCIDENT, AND MISCEL- 
; LANEOUS. 
2 
1 lug manner in which the accounts of miscellaneous 
; surance business are presented is very unsatisfactory. 
: “ ; : 
2 Many ottices publish only one conglomerate account of 
the operations of employer’s liability, accident, motor 
r, burglarv, and sundry classes of miscellaneous risks. 
, In no case are more than three accounts published show- 
) ng employer’s liability, accident, and miscellaneous 
) nsurance. The detailed results which follow show the 
) 


rsults of these three classes of business where separately 
ted, and in the remaining instances the table of mis- 
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THE GREAT RISK — 


common to every man is that of 
premature death, that is, death be- | 
tore full provision has been made | 
for the support of one’s family 


There is only one way open to the | 
majority to counter this great risk, | 
namely, to secure the protection that | 
| can be obtained through a first-class | 
| Mutual Life Office | 


| THE COST IS SMALL 


| and the premiums can be paid by 
monthly instalments 


UNITED KINGDOM 
PROVIDENT INSTITUTION 


| 
Write for terms to the | 
(One of the largest Mutual Life Offices) 


196 Strand, W.C. 2. 


FUNDS: OVER 417,500,000. 
Chairman: The Rt. Hon. 


Walter Runciman. 







Bonus Distribution at the end of this year. 
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cellaneous results necessarily therefore includes those of 
employer’s liability and of accident risks. 

Employer’s liability business produced in 1928 a sat- 
isfactory profit of nearly 10 per cent. of premiums com- 
pared with nearly 11 per cent. in 1927. The figures 
relate to home business and, having regard to the terms 
of the agreement with the Home Office, it may be 
expected that profits will be more or less stabilised at 
about this level. As regards accident insurance this type 
of business has always been of moderate dimensions in 
this country, as may be seen from the table, but it is 
pleasing to observe that the results in 1928 were appre- 
ciably better than in the preceding vear. 

The most important section is the miscellaneous 
section, which includes not only the home motor car 
and burglary business, but also the very large foreign, 
and especially American, casualty business. The profit 
earnings from this business have notoriously been un- 
favourable and an aggregate profit of 4.2 per cent. last 
year, although nearly double that of 1927, cannot be 
described as otherwise than inadequate. American 
casualty business has shown recent signs of improve- 
ment and the total result would probably have been 
better but for the continued increase in numbers and cost 
of motor car claims. It is interesting to notice that the 
fortunes of individual offices show great variation, two 
offices, the Century and the London Assurance, having 
experienced a loss, while the Caledonian was successful 
in earning a high profit of 11.7 per cent. The premium 
income continues to increase, and the total for all three 
sections, namely £55,348,983, now exceeds the corre- 
sponding total for fire insurance, namely, £53,498,028. 

(Continued on p. 20.) 


“London & Manchester 


Assurance Company, Ltd. 


ESTABLISHED 1869. 





CHIEF OFFICE: 
50, FINSBURY SQUARE, LONDON, E.C.2. 








YEARLY INCOME EXCEEDS 


%2,750,000 


FUNDS EXCEED 


£9,000,000 


AND INDUSTRIAL BUSINESS 

TRANSACTED. 

AND ENDOWMENT ASSURANCES 
AND ANNUITIES. 

FIRE & GENERAL BUSINESS (except Marine). 
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LIFE 








CLAIMS PAID EXCEED 


£10,500,000 
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Claims. Commission. 
Company. Per- Per- 
tage centage Per. 
Amount. ot Pre- | Amount. of Pre- | Amount. 
ums, miums, . 
117,030 49-7 21,322 9-1 23°7 
Alliance.........+0++ seecceeses evecseceveces 125,952 54-6 20,516 8:9 24+] 13-2 
17, 41-3 2130 9-6 23-8 14-6 
Caledonian ae eeeeeeeseceerereseseseeeseens a 7s Rf os -¢ = 
0, . iy . “7 . 
Eagle, Star and British Dominions.. 108,291 58-0 aLar¢ 1-4 at-7 13 
85, . . . be 
Liverpool and London and Globe... 85, 49-5 15,564 9-0 27-1 15-6 
33,957 46-6 6,025 8-3 30-1 6-6 
Londen ASSUTANCE ....ccececeeesereeees 33,681 43-7 6,168 8-1 29-5 16-4 
sie 14,175 | 32-4 4,732 | 10:8 31-1 322 14-2 
Baie TNR occknseucsnscvconsonstebeseens 19.046 38-9 4,677 9-5 29°4 6,405 26-4 
acelin 167,761 | 64-3 23,567 9-0 29-5 29/931 91 
Norwich Union...........scccsseseeeeeses 137,985 54-0 22.287 8-7 29-5 16,470 4 
: 102,733 64:5 13,731 8-6 27-0 — 11,000 68 
PROONIX......0.cccccccccccccccccccccevcceces 95,169 58-8 13,291 8-2 26-0 a 4,000 9.4 
: 33,109 43-0 6,697 8-7 28-4 5,580 126 
Prudential cocccceseconccecnccooooccesococes 37,812 47-4 6,929 8-7 26-9 4,573 11 
186,808 48-0 36,496 9-3 24-5 16,225 14-0 
Royal cecccccccccecceccseeessorseseesoeessose 207,046 52-7 ois 7 os om 16,492 = 17-6 
ota ae 23,477 | 45- y . — 2,819 |~ : 
Scottish Union and National......... 21.661 40-6 5,133 9°6 30-4 1,907 8,432 ae 
90,577 | 59-0 14,420 9-4 27-2 5,724 c 
GBUM........000ccrscccescsccccccecscnecsocecoes 110,143 74:5 13,900 9-4 26°5 18,375 2-0 
ce 983,807 53-4 170,962 9-3 26-9 6,841 : 
Totals ....++--seeserserereerorees 1,001,644 54-2 171,888 9-3 490,502 26:5 5,077 . 
Ne eee en ence enc cc ccc a aaa anna mmniiniieaie ee 
ACCIDENT. 
Unexpired Risk 
Claims. Commission. Expenses. Reserve 40% of Profit 
Increase in Premiums, 
Company. Per- Per- Per. 
Amount, | CO} Amount. | Ce] Amount. Amount. Amount, | <a 
miums. miums. miums, 
, 12,778 | 40-7 6,907 22-0 7,182 1,625 5-2 2,887 2 a 
NN ii canccscpesdvnctrcocmneesnebionnin 14.912 40-0 8,977 24:2 8,326 2,999 8-0 2,048 5 . 
3,256 55-1 851 14-4 1,445 — 531 |— 8-9 887 15-0 : 
Caledoni ATL cccccccccccccccccccssesesoecese 2,252 39-6 a aay 7? Bt aa . e — 1:5 haa 2 6 Sea 
a Sho 61,178 | 46- y . ; 1742 5-9 2,345 4 
Eagle, Star and Pritish Dominions 60,233 40:9 15,959 8 51,510 ea 145 & 0-1 41,640 28:3 1 
112,328 | 44-4 72, ; : 368 3 
Liverpool and London and Globe... 122,396 | 47-2 72,568 | 28-0 51,126 13,615 s3i- wi .. ne 
6,587 44-8 2,135 14-5 363 — 705 4-8 2,317 15-8 gt 
London ASSUrANCe ......scecceeceeeeeee 5,699 33-6 2,481 14-6 4,941 3,094 18-2 729 3 4M 
. 15,767 42-0 5,648 15-0 12,692 1,100 2-9 2,334 3 a 
Motor Union ..........ssceseeeeeecereeees 13,394 34-9 6,013 15-7 13,910 ~ 27 et 5,031 13-1 4 
= 90,069 67-9 23,412 17-7 33,737 — 2,370 |— 1:8 — 12,235 |~ 9:2 ny 
Norwich Union ........ccccccccccccvssees 73,677 55-9 23,475 17°8 33,981 ia 2,351 — 1°8 3,045 3 Ing 
79,078 51-3 34,323 22-2 35,994 — 4,000 2-6 8,887 8 1m 
PRRGOREE.. .noncocsccessccccsccccseconeaseccse 82,075 52°4 30,352 19-4 34,893 2,000 1:2 7,417 7 169 
96,345 44:5 52,918 24-4 43,034 14,275 6-6 10,055 ‘6, 216,61 
Royal ......c..seccsereeceesecccccsscsssoers 114,943 51-4 54,267 24-2 42,183 6,444 2°9 6,152 7 2235.98 
: ee d National 10,951 49-9 3,289 15-0 5,496 1,016 4-6 1,211 5 as 
Sesttich Unban ne SESE...» 13,045 | 53-6 3,661 | 15-0 6,088 391 1-6 1,166 ‘8 | Ma 
16,976 45-5 7,756 20:8 8,289 587 1-6 3,683 ‘9 sal 
Sun eecccrcccccccesesesccceseeseeseseoseeseee 16,762 40-2 8,631 20:7 8,474 4,823 11-6 3,022 2 am 
505,313 | 48-7 224,872 | 21-7 235,929 | 22-8 32,369 3-1 38,239 | 3-7 | 10M 
OBOE acs cncosovescespsnsnsccece F 519,388 47-9 | 225,201 20-8 236,904 30,757 2-8 71,180 | 6: 1,00, 
MISCELLANEOUS. 
Unexpired Risk ; 
Claims, Commission. Expenses. Reserve 40% of Profit. 
Increase in Premiums. 
Per- 
Company. Per- Per- oun 
Amount. —— Amount. pa Amount. Amount. Amount. | — 
miums miums. miums. 4 
337,102 | 48-6 107,248 | 15-5 148,346 41,159 ae | 3 j 
Alliance eccececcccccccescecesececeeseoccsese 388,682 49-4 117,650 15- 0 165,710 36,150 78,134 54 91 : 
187,362 47-2 52,897 13-3 108,733 26,644 21,382 73 3 9 
Re, .. cosnscnsesnsinberenensooseeonennssess 207,702 47-3 59,955 13-7 117,556 21,850 31,836 1.2 294 
170,115 57-1 68,253 22-9 55,578 652 ees 11-7 36a 
Caledonian ........ccccccscccccccecsccess 146,290 46:2 67,513 21:4 58,212 7,243 oe 2 
118,259 §1-7 38,054 16-6 55,003 17,372 96 |- 5-8 244,304 
SE ca csenecchsnicsbicsemmsvernerct 124.187 50-8 41,308 16-9 65,416 27,489 f yo 2-4 | 9,255 
. ial Uni 5,552,706 60-0 1,684,512 18-2 1,853,313 53, et 4.5 158,88 
*Commerci: eS wninienneebemiee 6,061,492 57-8 1,630,079 18-6 1,866,799 ais 198,351 ety 1-2 1a 
_ ma i j 56-2 203, 19-6 , ) , , 
Megie, Star and British Dominions 572,407 | 50-3 | 222,604 | 19-5 259,517 38,964 “ol ty xin 
- en 3,700,701 | 63-7 | 1,071,324 | 18-4 785,006 — 22,324 are 2] 34 | enh 
MEPLOTERT LERERG  o-oencovecorons 4,093,430 | 61-0 | 1,231,478 | 18-3 868,475 291,944 ars 4-7 | | Geb 
; 323,847 | 48-6 109,178 | 16-4 181,457 20,917 47920 | 6-7 | Te 
PGuardian  ......sceeesecececseeereeeeers 334,870 47-2 116.233 16-4 193,597 17,093 avian 4 6456) 
Accident 3,653,491 56-6 1,302,979 20-2 793,060 — 488,373 2 31.728 3-4 6,695,168 
*General Accident .........+..sereseeee 5 816,925 57-0 1,362,865 20-4 800,196 senate 68467 1-2 5,446.8 
; 7 ~830, 52-0 1,087,989 20-0 850,7 , x 6 4 
Liverpool ‘and London and Globe... 3,362,804 | 61-9 | 1996555 20-2 861.537 — 139,644 247,769 . 7: sa 
ion Assurance 96,940 | 50-8 66,270 | 17-1 111,689 30,479 ~ “65 |= 13 oat 
London Assurance .........sscccessees . 207.242 50-8 74.235 18-2 118,206 12,899 = 144026 6-1 2,358,608 
sect ounibiiitdastiaes 1,172,439 | 49-7 431,396 | 18-3 485,627 125,000 170429 | 6:0 | 24stae 
ee ne 1,303,815 | 53-5 446,305 | 18-3 509,081 31,500 92767 |— 1°6 Last 
_ 885,158 | 59-2 285,320 | 19-1 274,552 72,859 ~ 39351 | 2-4 | LSSMES 
Blotor Wale se .cccecsccccnsscssvececees 865,560 53-1 310.277 19-0 312,368 103,188 118980 10-7 | I 
®*North British and Mercantile | 512,198 46-2 185,915 16-8 254,193 37,760 111381 96 | 1, ee 
(Railway Passengers) ............ 537,489 46-4 193,236 16-7 265,938 50,531 112.219 7414 34208 
*Northern 740,501 | 48-7 250,507 | 16-5 356,945 59,838 120,287 | 78 | bot 
NO! OTT  cccccccccccccecccccccccocccees 788,766 51+2 257,183 16-7 360,055 15,747 17678 1:3 bt 
Norwich Union 809,659 | 58-3 250,750 | 18-0 252,663 58,307 56,858 | 4:0 | Melee 
EEEER TTR enceresvenennrenenvenens 811,935 | 57-0 258,142 | 18-1 283,589 . 14,311 72,464 | 20 | Seng 
. 2,122,304 59-1 695,395 19-4 761,266 . 62, 638 2°6 aan ie 
PHOENIX .coercccrccccccccccscccccvcccccoce 2,032,396 56-9 692,827 19-4 759,288 : 7, 10.765 36 14 
dential 134,375 45-2 58,972 19-8 70,362 23- 22,777 27.973 6 | amie 
Prudential  ....cccccccceccecccccevcersecs 147,232 44-1 63,259 19-1 79,727 24- 13,743 ie 327°076 _ 63 Smt 
: 3,146,227 | 65-1 891,702 | 18-5 | 1,017,576 | 21: 101,713 126,546 | 2° 
Royal .....ccocscerseossseesssessccesesens 2'938,220 57-9 923,845 18-2 989,936 19: 98,9 28,061 9-1 
eRoval Exchan ,541 | 51-6 170,223 | 16-2 228,147 | 21: 80,282 34.758 | 32 
va BO ccvecceccccccces encce 595,878 52-7 188,806 16-7 = ai- yao? 940 ot 
eee oa , 42-7 18, 13- , 7 ’ 
Seee TARE aN Meenas cers 73,313 | 49-1 19,602 | 13-1 39,182 | 26- 6,601 Ome | 24 
509,678 54-2 176,641 18-8 178,314 19- 1348 29,689 2:8 
itn: sc speteanebane den teaebebndheenniinae 592,571 54-8 207,786 19-2 194,238 18- 56,320 62'812 5:3 
otestahies 607,330 | 51-3 216,538 | 18-3 247,678 | 20- 48,466 51,772 | 42 
OTESHITE ....-sceceeececccccerecceeeses 677,130 54-4 222,644 17°9 266,848 21: 26,310 ail pote 
———— | J} 1,142,985 2 
335,882 1,782,206 "194,102 | # 
9,804,387 9,676,127 1,061,518 Js 
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